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THE WEEK 


OTH statistical reeords and from the 

principal trades show divergent results. The irreg- 
ularity of conditions has recently increased, but the 
contraction of activity which has occurred in some basie 
lines has been an orderly process, without generally 
unsettling effects. Commodity prices, being already 
relatively low in many instances, hold comparatively 
steady, the excess of declines in DuNn’s list this week 
being mainly in foodstuffs. Broadly considered, the 
present situation is not one which encourages buyers 
to expect material price reductions, although in isolated 
eases there is some holding off in the hope of obtaining 
concessions. The stability of prices this year, viewing 
the markets as a whole, has been an interesting phase, 
there having been an extreme variation of only about 
6 per cent. in an index number computed on a per 
capita consumption basis. The great decline in the 
price for cotton has been the outstanding exception, 
but that movement has resulted from an unprecedented 
produetion, and not from a shrinkage of demand. The 
use of the staple has, in fact, been larger than it was 
last year, and it has been further augmented in recent 
months by very low prices. A contrary effect, however, 
has been a slackening of mercantile operations in the 
South. which is not without influence on business in 
some other parts of the country. Yet dispatches from 
widely separated sections, if indicating a let-down in 
some quarters, nevertheless show that the aggregate of 
trade is notably large. It is the expectation, moreover, 
that sales of holiday goods will reach very high totals, 
the public buying power and disposition showing ne 
essential diminution. On the other hand, colder weather 
is needed in various localities for a full distribution of 
seasonable wearing apparel and other Fall merchandise. 


reports 


Official figures issued this week show that October’s 
merchandise exports from the United States were the 
largest for any month this year, while imports exceeded 
those for all months since last April. Approximating 
$456,000,000, the October shipments compare with a 
tota! of about $448,725,000 for the shorter month of 
September, but the value reported for October, 1925, 
was above $490,500,000. Last month’s imports, cal- 
culated in the preliminary statement at $383,000,000, 


contrast with about $343,500,000 in September and 
$374,000,000 in October, last year. The difference be- 
tween the exports and the imports, or the so-called 
favorable balances of trade, was $74,000,000 in October, 
this year, which is much below the more than $116,000,- 
000 for that month of 1925. It is, in fact, the smallest 
excess of exports for any October since 1922. 


The report of American mill consumption of cotton 
in October, issued at the end of last week, had been 
awaited with more than the usual interest. The official 
figures did not equal some trade estimates, yet they 
show a very large total. At 560,532 bales of lint cotton, 
last month’s consumption compares with a little more 
than 571,000 bales in September and about 543,700 
bales in Oetober, 1925. It thus appears that the October 
takings were slightly less than those of September, but 
materially above those of October, last year. Unlike 
the statistics of consumption, the returns of exports 
disclose a larger total than was reported for September, 
1,369,820 bales, linters included, comparing with 794,- 
584 bales in the earlier month. In October of last year, 
however, the exports exceeded 1,421,000 bales. 


It is a prominent feature of the textile situation that 
output is now on a broader scale than for about a year 
past. Moreover, labor conditions have improved, with 
an adjustment of the troubles in the New York cloak 
and suit industry arrived at, and more successful efforts 
being made to bring to an end the prolonged differences 
in Passaic, N. J., mills. Meanwhile, raw material prices 
have become casier, in the main, jute, silk, and raw wool 
having tended lower. On the other hand, cotton has 
risen a little from its unusually low level. Further price 
revisions, however, have been made on some cotton 
goods, preparatory to taking business for another 
season. The weather has not been conducive to the 
best results in retail distribution of dry goods, but a 
large holiday trade is expected. 


Each week of late has brought some recession in steel 
mill operations, following the unusual activity of last 
Summer. ‘Production in the Pittsburgh district has 
decreased further, new buying having continued to 
diminish. Consumers apparently covered many of 
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their needs through purchases made in October and in 
September, and there is consequently less pressure to 
obtain supplies now. Despite the smaller volume of 
business, however, prices hold well, although some re- 
ports of concessions are heard. Meantime, another 
slump has occurred in the coal market, following the 
pronounced rise of a few weeks ago, and coke quotations 
are off an additional 50c. a ton. The prices for the 
latter commodity are now below those named at this 
time last year. 


Reflecting the quieter conditions in the footwear 
trade, demand for about every variety of leather has 
slackened further. Because of the recent sharp decline 
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in hides, buyers of leather consider the possibility of 
obtaining supplies at lower prices, but thus far the 
market has shown no weakening. On the contrary, 
bottom stock continues strong, and certain descriptions 
of upper leather that had not advanced in price have 
been increased lc. per foot. The situation as regards 
unsold stocks in the hands of tanners has shown im- 
provement, and it is believed that holdings at the end of 
this year will be smaller than for several years. This 
is especialy true of sole leather, the curtailment of tan- 
ning having caused a scarcity of some kinds of that 
material. The lessened activity in footwear, previously 
referred to, is partly a seasonal condition, and may 
before long be followed by larger operations. 








GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—While the majority of concerns still report 
sales to date ahead of those of last year, an increasing num- 
ber are complaining that current sales are not up to their 
expectations. Influenced by the fear of inventory losses on 
a falling cotton market, a number of the textile stocks have 
lost their recent gains. The industry at the present time 
appears to be in very good financial shape, however, and 
the mills have been slowly but steadily increasing their 
production. Prices are being well maintained, and while 
there is some business in the primary markets, as a rule, the 
trade is waiting for expected reductions. 

There has been a fair demand for cotton yarns during the 
week. The spinners are booked ahead with orders for the 
next month or two, and are not disposed to allow price con- 
cessions. There is a better tone in the wool market and 
more activity. The mills are busy, piece goods are selling 
well, and stocks are comparatively light. Knit gods are 
active. Worsted yarns are the most called for, but the 
spinners are barely able to get their asking prices. Wool 
has recovered the previous week’s loss of about 5 per cent. 
Receipts of wool to date have been 321,078,000 pounds, as 
compared with 2,672,000 pounds for the same period last 
year. 

Building contracts awarded during the week in New 
England amounted to $10,902,800, as compared to $10,210,100 
for the same week last year. Building lumber is firm and 
the demand moderate. Brick is quiet, but there is a fair 
amount of cement and other building materials moving. 
Turpentine has declined. Paints are selling well for this 
season of the year. Hardwoods are quiet and price conces- 
sions are reported. Sales of paper and pulp are increasing. 
The market on the latter is somewhat lower, owing to 
foreign competition. Electrical machinery is selling well, 
but manufacturers of railroad equipment report a falling 
off in orders. Automobiles, new and second-hand are mov- 
ing slowly. The recent drop in tire prices has not yet 
stimulated new business. The new England potato crop is 
estimated at $46,690,000, which is a gain of 10 per cent. 
over last year’s total. 


NEWARK.—tThere is no apparent evidence of material 
change in business generally. Distribution at retail con- 
tinues about normal for the season, with further improve- 
ment noted in men’s clothing, including overcoats for Winter 
wear. Women’s wearing apparel is fairly active, with 
millinery, notions, silks and fancy goods in good demand, 
with better inquiry and sales in furs and heavy cloaks for 
Radio parts and sets are selling well, but with 


women. 


some tendency noted toward price recession. It is somewhat 
between season for the sale of new automobiles, but 
accessories and parts continue to move actively, with prices 
little changed. . 

Industry continues about normal. There are some cross 
currents with certain lines slowing down, while others are 
well occupied. There is but little unemployment reported 
and workers, skilled and unskilled, are well paid. There 
is little that is new in the building line. Construction work 
is progressing satisfactorily, but permits show a slight 
falling off in number. Lumber and building material are 
reasonably active, with substantially no change in prices. 
For the season, manufacturing jewelers are rather more 
quiet than usual, but manufacturers of novelties, including 
advertising specialties, are busy. 


PHILADELPHIA.—Business continues satisfactory. The 
holiday season is opening with every prospect of an excep- 
tional demand, largely for merchandise of the better grades. 
The tremendous latent purchasing power of people through- 
out the United States is evident from the large number of 
telegraphic and mail orders that are received by local whole- 
salers and manufacturers whenever a favorable turn in the 
weather takes place. Shipments of clothing and ready-to- 
wear items in October were 23 per cent. ahead of those for 
October, 1925, but margins of profit are small, manufactur- 
ers depending upon increased volume to enable them to 
make a satisfactory showing. 

Demand for dresses is not heavy, and many calls for jobs 
and close-outs have been made during the past two weeks. 
Manufacturers have had several calls for Spring dresses 
from out-of-town buyers, and indications are very favorable 
for an early Spring season. Materials for Spring have 
opened at a moderate price, with demand centering around 
flat crepes as the leading material. Manufacturers of 
coats and suits are very busy. There is a seasonal let-up in 
the manufacture of leather, but makers of trunks, bags, 
suitcases and small goods are well employed, with demand 
leading for quality merchandise. Business in power trans- 
mitting machinery is satisfactory, but there has been a 
slight let-up in the movement of rubber. Paper manufac- 
turers are running ahead of last year’s schedules, mills have 
orders ahead, and prices are firm. Conditions point to a 
very promising Winter season for this branch of activity. 

Wholesalers of hardware and cutlery find business a little 
backward, with demand for seasonable goods only fair. 
Jewelry is moving in normal volume, with outlook good. 
Lumber is rather slow, as many of the proposed projects 
are not going ahead, on account of the excessive costs. 
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PITTSBURGH.—Unseasonably warm weather early in 
the week had a depressing effect upon both retail and whole- 
sale trade. The sudden recession in the coal trade also 
caused some cancellation of equipment orders, and doubt- 
less caused some falling of in buying by merchants in 
mining towns. Dry goods sales are not brisk, and have 
shown some decrease lately. Men’s and women’s wearing 
apparel are in moderate demand. A marked falling off is 
noted in shoe sales, and rubber footwear still is inactive. 
Furniture and household goods are in fair demand. Season- 
able hardware shows greater activity, with builders’ hard- 
ware dull. Lumber and building material are not moving 
very freely. Groceries are not selling at a normal rate. 
Collections average rather slow. 

Industrial plants continue to operate at about 75 per cent. 
of capacity, with slight recessions in some lines. Window 
glass displays considerable activity, with plate glass demand 
falling off. Operations of electrical equipment plants are 
estimated at about 80 per cent., with plants manufacturing 
electrical equipment for railroads at close to capacity. 
More life is noted in radio lines. Heating equipment moves 
freely, and sanitary goods are fairly active. 

Production of crude oil, which has been at a very high 
rate, has fallen off to some extent, Eastern pipe lines are 
reported holding less oil in storage than for a number of 
years. Prices for Pennsylvania grades show no change. 
The reported settlement of the British coal miners’ strike 
has caused a sudden drop in the current demand for coal, 
and prices have fallen rapidly. The present rate of pro- 
duction is considerably above the normal demand from 
domestic sources, and a continuance of export demand at 
the highest rate which shipping facilities permit will prob- 
ably still leave considerable surplus, Coal exports, it is 
expected, will continue for some time to come, even though 
the strike is over. Western Pennsylvania run-of-mine coal 
is now quoted at $2 to $2.50 per net ton at mines. 


BUFFALO.—With the advancing of the season, the move- 
ment of goods through channels of distribution has been 
gaining in momentum, and purchases of warmer apparel 
have been increasing steadily in volume for the last two or 
three weeks. There appears to be a general demand for 
nearly all kinds of merchandise. Department and larger 
stores report sales fully up to those for the corresponding 
period of one year ago. 

The holiday trade is gaining some momentum, and with 
a good sales period ahead the prospects for the rounding 
out of a profitable year is considered favorable. In some 
few cases merchants are inticipating a successful business 
for 1927, and are to some extent backing their judgment by 
commitments for Spring and Summer merchandise. The 
general trend, however, is toward conservatism in buying. 
Stocks, as a rule, are low, but with a good assortment from 
which to make selections. 


Southern States 


ST. LOUIS.—The increase of distribution at retail noted 
last week has kept up during the current week, and has been 
reflected in the number of orders received at wholesale chan- 
nels, especially in dry goods, where orders have been 
largely in excess of last week’s total, as well as largely in 
excess of those of a year ago. Shipments to the South have 
improved, from which section, however, commitments are of 
a very conservative nature, and for immediate needs only. 
There has been a further reduction in automobile produc- 
tion, some of the leaders preparing to close down or to 
curtail operations to a minimum for the balance of the 
year. The accessory business, however, continues active. 

In the lumber market, the situation is rather quiet, with 
the demand of less than seasonal volume. Yards are doing 
comparatively little buying, but still have a fair run of 


DUN’S REVIEW 5 


distribution to the building industry, The outlook for con- 
struction is concerning them, and accounts for their prudent 
buying. Industrial demand, however, is relatively better 
than from the yards. Prices show no substantial variation. 
Hardwoods have been less active than for some time past, 
but still maintain quite a volume of business. 

Flour millers report a steady run of business, of a volume 
somewhat larger than for some weeks past, but sales of 
hard wheat flour are light, and it is difficult to interest 
buyers under present conditions. There is reason to be- 
lieve than Southern trade in soft wheat flour will improve, 
as stocks in that section are light, and buyers are gradually 
getting over the shock caused by the decline in cotton. 

The Missouri crop report indicates that the Missouri 
corn crop was badly damaged by Fall rains, and only about 
70 per cent. of the total crop is marketable, compared with 
a ten year average of 80 per cent. From present indica- 
tions, seed corn will be scarce. Wheat seeding also has 
been delayed, and not so much has been sown, as had been 
planned last Summer. Clover, timothy and alfalfa seed 
were hard to thresh this year, because of rains, and some 
seed losses will occur. 


BALTIMORE.—Fall ‘trade conditions continue to be 
generally satisfactory. Seasonal relaxation, noticeable in 
some lines, is more than counterbalanced by favorable de- 
velopments in other directions, so that the general outlook 
is favorable. Output of local industrial alcohol companies 
will exceed all previous records, and at present plants are 
running 24 hours daily, labor being employed in three 
shifts. Facilities of local chemical companies are being 
taxed to meet current demands, and this year the volume 
is expected to eclipse all former figures. Oil refining com- 
panies are still operating on a satisfactory basis, and 1926 
will be one of the best years in the history of the industry. 
Automobile distributors still report a slackening demand, 
but this is a seasonal occurrence. Sales are somewhat 
irregular, and below the level of a year ago. Accessory 
houses continue fairly active, and wholesale tire dealers 
report that the recent price cut of 15 per cent. has stimu- 
lated buying on the part of retailers. 

Contraction in the building line is still noticeable. 
November total thus far is under that for the correspond- 
ing 1925 period. In consequence, there is less activity 
among building supply houses. Real estate transactions 
also register a decrease. The effect of the settlement of 
the English coal strike is awaited by local distributors. 
Thus far there has been no diminution of exports through 
this port, and mining operations are still on a large scale, 
but there has been a material drop in prices of bituminous, 
and the trend still downward. Improvement in the 
Southern cotton situation has bettered the textile outlook, 
particularly in the light goods department, with the excep- 
tion of the cotton duck trade. Dry goods and notions are 
moving better, but mild weather is retarding the sale of 
men’s overcoats and heavy wear. Settlement of the New 
York strike of women’s cloak and suit workers is expected 
to relax the local situation, although manufacturers here 
are still operating overtime. There is a good sale of woolen 
knit gods, such as sweaters, lumberjacks, socks, etc. 
Wholesale paper and stationery trade is fair, but hardware 
dealers say that business is quiet, and buying in the machin- 
ery line has not been very brisk. Wholesale paint and wall- 
paper distributors are transacting a satisfactory Fall trade, 
and recovering much business lost in the Spring through 
unfavorable weather. 


MEMPHIS.—Orderly marketing of cotton, even though 
prices have shown little or no improvement, help to create 
a better feeling. Collections are somewhat better, although 
still slow, and many accounts seem likely to be destined to 
only gradual reduction. The ideal weather has made 
progress in picking and ginning satisfactory, and also 
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has been of importance in avoiding lowering of grade. 
Favorable weather also has helped to increase yield and 
quality of other crops, and facilitated harvesting. Confi- 
dence is felt in the efforts to bring about restricted market- 
_ing of the cotton crop, but high prices are regarded as 
depending chiefly on the weather during the Winter, and 
the success of efforts to hold down acreage in the Spring. 

Wholesale and retail trade continue to reflect the general 
depression, but have shown some seasonable improvement, 
in some lines particularly where conditions are not depend- 
able directly on cotton. The slight slowing down in the 
lumber trade is considered normal, but stocks are not large, 
and the market is in a healthy position. Money continues 
; plentiful for all trade and industrial requirements, but 
banks are more discriminatory as to loans. They are not 
disposed to press the sale of cotton. Feed, grain and hay 
dealers are doing a small volume of business. 


Western States 


CHICAGO.—The week has witnessed a shifting of activi- 
ties in various lines, with the net level of business about the 
same as that of a week ago. Retail trade has been spurred 
somewhat by the bid of the stores for early Christmas 
shopping, although this will not reach its real momentum 
until after Thanksgiving. Wholesale dry goods interests 
report a litle better current distribution than at this time 
a4 year ago; road sales are slightly below last year’s record, 
but there has been a good increase in the number of 
customers in the local market. Collections, on the whole, 
are better. Wholesalers point out that the severe weather 
of October, 1925, gave their lines an unusually early im- 
petus and that, compared to normal years, the season’s 
business is excellent. 

Employment continues high, with a substantially larger 
number of workers filling jobs in the state than at this 
time last year. Chicago lines reported in the federal survey 
as showing gains included furniture, metal trades, and 
meat packing, although the gains were not uniform with 
all firms. Declines were noted in printing, paper goods, 
and clothing. Outside Chicago, the showing was a little 
less favorable. 

Unfavorable factors of the weék included a decline in 
building activity after three months of increases, and 
irregularity in the car-loadings of the Midwestern roads. 
The steel industry holds fairly steady, but a failling off of 
crders is reported in some lines. 

The live-stock markets were irregular during the first 
half of the week. Choice grades of cattle held steady, but 
heavy steers showed weakness. Hogs made a gain of 10 
to 15 cents on good shipping demand Monday, and lost it 
later when receipts exceeded the demand. Butter and eggs 
held steady on spot deliveries in the local mercantile ex- 
change but futures in both were easier. Trade in packer 
hides was slow, with stocks well sold up. Prices held 
steady, with killers hopeful for higher prices. 

Trade in wholesale coal was somewhat chaotic, due to 
the probability of a settlement of the English strike, with 
tide-water quotations breaking sharply to hold local buying 
in check. Wholesalers admitted that lower prices were in 
order unless a cold snap intervened. Retail demand was 
fairly brisk, with dealers watching the British situation 
carefully before refilling their yards. In lumber, the de- 
mand for birch and maple is good. Retail building 
material yards were reported stocking up for the Winter, 
with adverse weather slowing the movement to construc- 
tion jobs. 


CINCINNATI.—Under the stimulus of more seasonable 
weather, retail trade is improving, and holiday buying now 
is beginning. Numerous merchants were attracted to the 
jobbing district, as the result of inauguration of “Holiday 
Buyers’ Week,” which wholesalers plan to make an annual 
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event. Millinery, ready-to-wear, novelties and toys © iefly 
were in demand during the week, while piece goods generally 
were neglected. Wholesale shve trade is quiet for the reason 
that retail sales still are below the seasonal activity 

Industrial operations continue at a fairly good level, and 
2. slight recession in some directions is attributed to sea:onal 
influences. A year of activity is being rounded out by the 
metal trades, though profits were not entirely commensurate 
with the volume of sales. Buying of hardwood is holding up 
quite well, furniture and mill work plants contributing the 
bulk of this business. Radios and electrical appliances 
are in good demand, and items for the holiday season are 
selling well in the hardware field, with staples slow in 
comparison. 


CLEVELAND.—With the exception of a somewhat back- 
ward tendency forced by mild and rather unsettled weather, 
there has been a fairly well-sustained volume of trade done 
during the past week. There is a reasonably active distri- 
bution of Fall and early Winter merchandise, especially in 
heavy wearing apparel. The hosiery, underwear and knit 
goods trades have been quite brisk, while headwear, gloves 
and shoes are about normal for the season. Wholesale 
distribution is fairly well sustained, with a demand for 
holiday goods in evidence. Hardware and groceries are 
active, and industrial operations are well up to the record 
of normal seasons. The production of coal continues at a 
high rate, and prices have tended to ease up slightly. The 
iron ore market holds firm. 


DETROIT.—Retail trade is being hampered somewhat by 
unfavorable weather, and while the larger stores report a 
fairly good turnover, colder weather is essential to bring 
out the full volume of Fall buying, which is not up to 
expectations, as yet, in all lines. In jobbing and wholesale 
circles, houses report a satisfactory demand from customers 
with road forces well employed, and with evidences that 
customers’ stocks are somewhat low, due chiefly to spot buy- 
ing, which, however, still prevails though not to so great 
an extent as formerly. 

Factory operations have slowed down, with a correspond- 
ing release of labor, as compared with the record of a 
week ago, and present existing conditions in this field are 
believed unlikely to change materially during the remainder 
of the closing quarter of the year. Construction work, 
while slightly less in volume, is going forward with pros- 
pects for a continuation during the Winter, at least on 
some of the many projects under way. Collections are fairly 
good. 

MILWAUKEE.—Business continues strong and steady 
without any marked change. Industrially, the situation 
continues favorable, and while there has been some season- 
able let-up in certain lines, notably automobiles and acces- 
sories, this is counterbalanced by quickening in other in- 
dustries, which are likewise seasonable. The important 
metal trades continue active, and at about the same capacity, 
with a continued demand for skilled labor, although recently, 
after a most remarkable year, there has been a normal re- 
duction in employment. 

Shoe and hosiery manufacturers continue to do a good 
business, operating at full force, with sales continuing 
steady and orders, in many instances, averaging larger. 
Candy and confectionery show considerable activity, influ- 
enced by the season, which also includes supply houses in 
this line. The building trades are going right ahead, 
permits continue in excess of those of a year ago, with 
important projects scheduled, so that prospects in the 
industry appear favorable. The coal business is good, in- 
fluenced by the export demand. Manufacturers of special- 
ties, electric equipment, radio accessories, etc., report in- 
creased activity. 

The retail line is doing a large volume, at least the de- 
partment stores, although there is some complaint from the 
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specialty shops and neighborhood business. Early cold 
weather has had its effect on the heavier merchandise, and 
apparently stocks are low, as each brisk day loosens a flood 
of orders for spot merchandise. Collections are fair, and 
the general outlook, including that for holiday trade, 
appears favorable. 


MINNEAPOLIS.—Concerns in this territory which have 
an established nation-wide distribution for their products 
appear to have been enjoying a satisfactory. volume of 
business. Those whose sales are confined to this and ad- 
joining territory have found transactions more restricted. 
Flour millers here and at nearby points are reported operat- 
ing up to approximately 65 per cent. of capacity, which 
compares favorably with the record at this period of 1925 
and recent years. New bookings have been moderate, but 
increased activity in coming weeks is anticipated. Whole- 
sale distribution of staples continues to drag’ somewhat, and 
retail business generally is rather quiet. Mail order and 
chain store operators are apparently doing a satisfactory 
volume of business, but many small retailers are finding the 
situation somewhat difficult. Collections are fairly good. 


KANSAS CITY.—November volume continues to show 
slowly increasing gains over that for October, with holiday 
merchandise starting to move in fair amount. With more 
seasonable weather lately and fair collections, it is found 
that general feeling is being strengthened. Building has 
been slowly dwindling, and sales of residence properties 
have been considerably behind those of last Fall. There 
was only a fair trade in flour last week, and prices are 
weakening. Cattle receipts were 10 per cent. heavier than 
during the previous week, and the market closed slightly 
higher. Hog receipts were a trifle heavier. 


OMAHA.—tTrade conditions in this territory the past 
thirty days have been more seasonable. There has been a 
satisfactory demand for heavier clothing of all kinds, due 
to colder weather, and this has stimulated retail trade 
generally. The principal department stores also have been 
holding special sales that have been well patronized, and 
the volume of retail business has been slightly higher than 
for the same period a year ago. In the country districts, 
conditions have been spotted, appearing satisfactory in 
some portions where crops were good, with a falling off of 
trade in other sections, due to unfavorable crop conditions. 
Collections are reported fair to slow with no real prospects 
of improvement, due to several bad spots in the territory as 
referred to. 

The volume of radio business is exceeding the record for 
the same period of last year, and principal jobbers freely 
predict that the seasons of 1926 and 1927 will be the banner 
ones to date. There has been a slackening of the demand for 
automobile accessories, except for certain Winter articles, 
while the sales of new cars have shown a decided drop 
except where business is forced by concessions. The local 
branches of the principal tire companies started contracting 
for Spring, dating orders on November 15th, and available 
reports to date of the volume of business being written have 
shown that dealers are willing to anticipate needs at least 
to a reasonable degree. Sales for the year ending October 
81, 1926, for the principal branches were substantially in 
excess of those for the previous year. 


KEOKUK.—Retail trade in the larger centers showed 
improvement during October, due to favorable weather and 
good roads, but in rural sections business has been rather 
quiet. Wholesalers report a steady volume of business 
during the past month, which compared favorably with the 
record for the corresponding period a year ago, 

In manufacturing quarters, there has been some slowing 


own, but operations are close to normal. Building permits 


for October showed a decrease, as compared with those for 
the month previous. Collections continue slow. 


DUN’S REVIEW 





Pacific States 

SAN FRANCISCO.—General business for the week shows 
no perceptible change, and trade in many lines has been 
quiet. Several reasons are given, such as unseasonably 
warm weather, and the paying of the second instalment of 
taxes. But there is a steady amount of early holiday buy- 
ing in progress, much decorating of stores and windows, 
and many of the large retail stores are breaking in new 
clerks for the remaining weeks of the year. Jobbers report 
good orders for Spring delivery and some belated orders 
for holiday merchandise. Sales of stationery houses and 
dealers in office supplies exceed last year’s total at this 
time. 

A decided improvement is noted in the local building 
situation, the acts of violence having ceased, and buying 
at local lumber yards has improved in volume. In the 
East Bay section there is notable building activity, improve- 
ments of business property, as well as numerous new home 
subdivisions. Public service corporations report new con- 
nections increasing in numbers. 

Harvesting of the season’s crops has been concluded, 
shipments of grapes having practically ceased, and the rice 
crop is all sacked. With a shortage in Japan, most of the 
California rice is expected to be sold for export. Shipment 
of dried fruits from San Francisco for nine months show 
an inerease of 10 per cent. over the total for the same period 
in 1925, with price average slightly higher, aggregating in 
pounds 106,771,442, and in value $9,739,285. Member banks 
have increased their borrowings from the Federal Reserve, 
and report a good demand for mercantile and building loans. 


LOS ANGELES.—Business in general is satisfactory, 
although a considerable number of retail merchants are 
experiencing the usual lull prior to the seasonal Thanks- 
giving holiday. Wholesalers and jobbers of men’s wear 
have been active, and report that this year’s volume to 
date including advance orders on hand, has exceeded that 
of last year. Manufacturers of cloak and suits also 
are experiencing a good demand for their merchandise, 
and all of the large operators are working on a capacity 
Lasis. Comments from the large furniture manufacturing 
concerns are favorable, and many important shipments are 
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Record of Week’s Failures 


S usual at this time of year, the number of failures in the 

United States this week shows a rising tendency, a total 

of 457 being reported. This compares with 423 defaults last 

week, when the returns from various cities, however, covered 

five days only, owing to Armistice Day. During this week 

of 1925, insolvencies numbered 438, the increase over the 
total for that period being in the East and in the South. 
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Week Week five Days Week 
Nov. 18, 1926||Nov. 11, ial Nov. 4, 1926 || Nov. 19, 1924 
Over Over Over ver | rotal 
Section $3,000) Total $5,000 Total |!g8"590| Total |iss,000| Tt 
Bast ..cceees 97 156 119 1586 82 115 ss 141 
South ccovces 69 125 64 108 66 109 50 104 
West ...ceee 55 124 61 103 55 108 73 129 
Pacific ...... 23 52 21 56 23 54 32 64 
o Mesiecetees 244 457 256 423 | 226 384 243 438 
Canada ...... 23 43 20 38 36 *gl 17 83 
*Week 





Kansas City.—Bills discounted by the local Federal Reserve Bank 
showed a slight decrease, and bills purchased a small increase, but 
the difference in the statement, as compared with that of the previous 
week revealed nothing else worthy of note. Clearings through the 


local association were about 6 per cent. less than the total for the 
previous week. 
change in rates. 


Demand for money continues moderate, with no 
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FURTHER INCREASES IN PAPER BOX OUTPUT 


Growing Popularity of the Paper Container Evidenced in the Latest Reports of 
the ‘[rade’s Output and Sales—Prices Well Sustained 


HE increasing dependence on the paper box container for 

the packing, storing and shipment of merchandise is re- 
vealed in the fact that from the standpoint of tonnage the 
paper box industry is considerably ahead of the volume of 
last year up to this period. Output, according to the leading 
producers making reports to DUN’S REVIEW, is fully 15 per 
cent. greater than the total of a year ago. Fall business 
has held up well, with plants running from 70 per cent. to 
capacity. In many instances, extra help has been taken on 
for night work. 

BOSTON.—Reports from the boxboard industry show 
operations during September at 114.6 per cent. of capacity, 
as compared with 105.6 per cent. of capacity last year. 
Wholesalers are selling slightly more at the present time 
than they did a year ago. They look for current conditions 
to continue for the balance of the year, with some increases 
for the coming season. Prices have fluctuated slightly, but 
there have been no material changes. Prices have been quite 
steady for the finished product. Local manufacturers report 
sales slightly ahead of those of last year. All through the 
trade, orders have been placed only as the goods were re- 
quired. Kequests for immediate delivery are increasing, and 
in some lines production is running behind. Collections are 
goods, as a rule, there not having been much change during 
the year. 


PHILADELPHIA.—Most factories in this district de- 
voted to the production of paper boxes are working to 
capacity, with the exception of those making metal-edge 
containers, who report a slight recession in operating 
schedules since the middle of October.’ Sales for the past 
two months in nearly al! branches of the industry have been 
the largest for over eight years, and when the fact is taken 
into consideration that selling prices today are about one- 
half of what they were at that time, the actual volume and 
tonnage handled are about twice what they were in 1918. 

Volume of sales through the year has been remarkably 
steady, peaks and valleys in consumption having been con- 
siderably levelled. The policy of buying for actual require- 
ments has brought the sales curve close to that of actual 
consumption. As this policy, however, has eliminated large 
consumer stocks, the manufacturer now has a truer indi- 
cation of the potential market than ever before. Demand 
for candy boxes is increasing rapidly, and a good Christmas 
season is expected. As there are no large quantities of 
boxes in consumers’ hands at present, there seems to be no 
likelihood of demand shrinking much below its present level. 
Collections are not more than fair. 


BUFFALO.—The paper box industry up to about thrée 
months ago showed little activity. Since that time, however, 
there has been a gradual improvement, and factories now 
are working at about capacity production, turning out boxes 
for the Fall and holiday trade. Orders are for near re- 
quirements and the hand-to-mouth policy is in evidence in 
buying. Sales average up well with those of one year ago. 
The cost of raw material remains about the same, but com- 
petition is keeping profits down on the finished product. 


ST. LOUIS.— Production and distribution of paper boxes 
in this district are ahead of the record for the same period 
in 1925. The corrugated box trade held up remarkably well 
this Fall, with orders coming in heavily until a week or so 
ago when a slight decline was noted. This is normal, how- 
ever, as December and January are light months in this 
branch of the industry. Business in general has shown a 
20 per cent. increase during the last thirty days. 


Current orders are at least 50 per cent. larger than the 
monthly average during the first half of the year. Dis- 
tribution of shipping containers has not been particularly 
heavy of late. Prices have been at a standstill since the 
first of July, but they are showing a tendency te advance 
now. Most branches of the trade will show an increase 
over the sales total for 1925, and the outlook for a good 
demand in 1927 is decidedly encouraging. 


BALTIMORE .—This is the best season of the year in this 
line, and the industry is now more active than it was in 
November, 1925. Not only are full forces being employed, 
but extra help has been engaged and some factories are 
running as late as 10 P. M. with extra shifts. Difficulty is 
being encountered in securing competent heip, most of the 
additional hands being inexperienced. The volume thus far 
this year is approximately 15 per cent. greater than the 
sales total for the corresponding 1925 period. 

Most local manufacturers produce set-up boxes and some 
containers for standard and staple use are made here, but 
Baltimore is not a large producing point for folding boxes, 
cartons or corrugated fiber shipping containers. Factories 
do not carry much finished stock, and operations are reg- 
ulated largely by booked orders, mostly from regular cus- 
tomers. The confectionery and textile trades are the best 
buyers at present,and the shoe box trade is showing gradual 
improvement. The pre-holiday trade is normally good, and 
local manufacturers expect to be busy throughout prac- 
tically the remainder of the year. 

Paper box-board quotations eased off early in the Sum- 
mer, but in August prices began to advance. Several qual- 
ities are used locally, but the average current price ranges 
from $47.50 to $50 per ton. Prices of finished products 
have not increased proportionately, however, owing to keen 
competitive conditions and manufacturers have absorbed, to 
some extent, the increased cost of the raw material. Most 
local consumers bought their Fall requirements early in the 
season, so that they will probably not be in the market for 
much, if any, raw material until after the new year. 


ATLANTA.—Sales of paper boxes in this district are 
ahead of the total for the same period in 1925. Prices, 
however, show but little variation when compared with last 
year’s level, in spite of the fact that there have been a few 
reductions. While a fair holiday trade is in prospect, out- 
look for the remaining months of the year cannot be classed 
as more than fair, as the low prices of cotton generally have 
had a depressing effect on all business in this district. Col- 
lections are improving somewhat, although they still are 
slow. 


CHICAGO.—This is considered one of the largest centers 
for manufacture of paper boxes in the country. Leading 
producers of suit boxes, specialty boxes, and other types of 
the folding variety, report that production and sales for 
the first nine months of this year average from 5 to 15 per 
cent. greater than the total of one year ago, but margin of 
profit is considerably smaller. Manufacturing costs, have 
been increased somewhat of late by the advancing market 
on paper scrap. Future orders bookéd average about the 
same, and the opinion is expressed that the balance of the 
year will show sales about equal to the total for the corre- 
sponding months of one year ago. 

Manufacturers of corrugated boxes report an increase in 
sales, with possibly a better margin of profit than in the 
other branch of trade. Raw materials on hand are averaging 
higher. > 
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Book accounts are about the same as they were a year 
ago, with collections fair to good. Prices have shown a 
downward tendency in this line all year, but the opinion is 
expressed that they have reached the low level, and improve- 
ment is anticipated. Prospects are considered good. 


CINCINNATI.—F rom a standpoint of tonnege, the paper 
box industry is fully 10 per cent. ahead of the volume of 
last year up to this period, though prevailing lower prices 
will reduce the monetary volume to a basis where little 
actual gain is registered. Fall business held up well, and 
plants have been operated from about 70 per cent. to 
approximate capacity, with consumers following a con- 
servative business policy and placing frequent orders for 
immediate delivery. This demand of the consumer has 
been well distributed, automobile allied trades particularly 
being active buyers. Demand for candy boxes is practically 
normal, and textile trades have placed a fair amount of 
bookage. 

Those specializing in shoe boxes. showed a larger increase 
in volume than other branches of the industry, and October 
business was well in advance of the record for the same 
month a year ago. Distributors of boxboard have handled 
a tonnage slightly in excess of that of last year, but over- 
production combined with keen competitive conditions have 
affected the market. The price situation generally has been 
unstable. 

MINNEAPOLIS.—Manufacturers report sales for the 
jast six months about on a par with those of the correspond- 
ing months of 1925. Stocks are quite low throughout the 
Northwest, and buying is largely for immediate needs and 
to fill in. Dealers do not anticipate any marked improve- 
ment in the near future, but a gradual increase in demand 
during the Winter months is expected. Prices have not 
changed recently, and are steady at present. Collections 
generally are reported satisfactory. 


DETROIT.—General trade conditions in the paper box 
industry in Detroit at this time continue favorable. A prac- 
tically normal demand is evidenced, covering nearly all lines 
from staple to fancy containers. Manufacturers have been 
busy with specialties for the holiday trade, and a good turn- 
over is apparent. 

Raw supplies have been ample for requirements, and no 
difficulty has been experienced keeping pace with the de- 
mand. Prices, on the whole, have been well sustained, and 
no material changes are looked for. Collections have been 
about normal. The general trade tone appears to be satis- 
factory. 


SAN FRANCISCO.—Business in the paper box trade is 
about equal to the volume of last year, with prices slightly 
lower. There has been a steady demand for boxboard for 
shipping cases and folding cartons. Plants have been 
operating steadily at 75 to 90 per cent. of capacity. 


PORTLAND.—Paper box manufacturers are actively en- 
gaged in filling holiday orders, and the volume of business 
in novelty boxes has been large. Trade in general lines 
during the year to date has been about equal to that of last 
year. Orders for candy boxes have shown a general in- 
crease, and the output for the year will be heavy, but the 
demand in some quarters for. shoe and shirt boxes is reported 
to have fallen off. The prospects for the remainder of the 
year are considered satisfactory by most manufacturers and 
distributors. Prices have not changed materially from those 
prevailing last year, except in a few instances where quo- 
tations have been shaded by small manufacturers. Raw 
Material costs average about the same as they did a year 
ago, an exception being slightly lower prices on some lines 
produced by new mills in this territory. 





Cincinnati.—While easy conditions prevail in the money market, 
demand is steady and of good volume for general purposes. Rates 
are held at 514 to 6 per cent. for the general run of accommodations. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 
going to outside territories, although the present local de- 
mand is only fair. 

Fruit and vegetable canneries are approaching the end of 
a reasonably profitable season, particularly in tomatoes, due 
to the early advance in price. Fish packing is somewhat 
irregular, on account of the shortage in white tuna. The 
packs on other tuna, however, are exceeding those of last 
year, and will offset any lack of tonnage that was antici- 
pated earlier in the season. The production of crude oil 
continues to fall behind the totals of last year, although 
some increase is noted in individual fields. The crop situ- 
ation at this season of the year is quiet, but a general 
review of conditions indicates that most growers experienced 
a good year. 

PORTLAND.—Retail business is quieter in some lines, 
but merchants expect the quickening effect of holiday de- 
mand to be felt soon. Mild weather is still retarding the 
sale of heavy-weight wearing apparel. Jobbing trade is 
fair in most lines. The gradual decrease in employment in 
this section is continuing and harvest hands, fruit pickers 
and others coming in are adding to the surplus of idle 
labor, but no more so than in former years. Calls for 
loggers are due entirely to labor turnover in camps. 

Lumber production holds at the normal rate. Orders 
have declined, but are close to the average, or better, for 
this time of year. Prices are steady and the trade is 
beginning to talk of the prospective influence of holiday 
shutdowns. There is a shortage of some lines of lumber, 
and the mills may go into the Winter with practically no 
dimension stock of the most called-for sizes, but many items 
of finished uppers are in heavy supply. The usual pre- 
holiday revival in buying, about due, is expected to have 
a stimulating effect on the entire market. 

West Coast mills in the past week produced 113,268,010 
feet. Sales were 91,046,801 feet, of which 43,779,871 feet 
are for rail delivery, 26,359,143 feet are for domestic ports, 
14,737,252 feet for export and 6,170,535 feet for the local 
trade. Shipments were 103,191,476 feet. The unshipped 
balance is 353,041,453 feet, a decrease of 5,181,431 feet 
for the week. 

Export selling of wheat has been resumed in spite of 
high freights, but covering of sales has been difficult, as 
farmers are not offering freely. For the season to date 
shipments of wheat, flour included, from all North Pacific 
ports have been 27,252,570 bushels, the largest on record, 
except for the season of 1921. With favorable weather 
conditions, the normal acreage of Fall grain has been 
seeded in this state, and most of the early-sown fields have 
already made a good growth. 


SEATTLE.—The local retail trade situation continues 
fair. Sales held so far in November have been well attended. 
Furniture buying in October was the one exception; it being 
in volume below the total of a year ago. Efforts to reduce 
the annual loss of $2,000,000, estimated to slip from the 
local retailers by issuance of blank requisitions as “favors” 
to customers, are being made by the local bureau. Co-opera- 
tion is being had with jobbers and wholesalers. 

The smallest value of automobile sales for any week this 
year, except the one ending October 16th, was shown for 
the week ending November 6th, amounting to $302,751. 
The number of vehicles sold was 356. 

Logging in the Puget Sound District is active. Employ- 
ment of men is good. Practically no change is shown in 
the employment conditions in Seattle over those of the week 
previous, when demand was only fair. Employment is 
better than at the same time a year ago. Building con- 
struction in Seattle is showing some slowing down. It is 
less active now than at this time last month. 
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TEMPORARY ADVANCE IN MONEY 


Call Loan Rate at 5 Per Cent. in the Early 
Trading, but Easing Follows 


FTER a tightening up which placed call loans on a 5 

per cent. basis, there was a return to 4% per cent. 
money, with outside loans available at 444 per cent. The 
early stiffening in rates was attributed partly to mid-month 
settlements, which included the payment of Liberty Loan 
interest, causing the withdrawal of large supplies of govern- 
ment funds from depositary banks here. The interest dis- 
bursements soon began to flow back into the market, to- 
gether with unusually large corporate dividend and interest 
payments, which contributed to a plentitude of funds later 
in the week. Time money tightened very slightly early in 
the week, but toward the close displayed an easier tone. 
Most authorities regard the outlook as favoring easy money 
for some time, but no extensive weakening of rates is antici- 
pated, as the month-end requirements will soon have to 
be met, and this will be followed by the usual holiday 
demands for currency. There has been no important move- 
ment in the rates on commercial paper or bankers’ accept- 
ances. 

In foreign exchange, the feature of the week was a strong 
tone in French francs. This currency moved up to 3.40c., 
the highest it has been since early this year, and an advance 
of virtually a cent and a half over the low point basis 
established on July 20. Sterling displayed a steady tone 
all week at rates well above the British gold export point, 
and the Italian lira, which had fluctuated irregularly for 
several weeks, moved upward. Scandinavian exchanges 
were uniformly firm, while the German reichsmark con- 
tinued to sag. 

A sharp upward movement in the price of silver metal 
was reflected in pronounced strength in the Chinese cur- 
rencies, it being reported that the silver market had been 
largely oversold last Summer on the announcement of the 
Indian program for establishment of a gold standard. 

The bond market continued strong, new high records 
being established both in domestic and foreign issues. The 
latter were featured by advances in German, French and 
Belgian issues, both governmental and industrial. The 
domestic list was affected by pronounced strength in United 
States Government obligations, and the return of low 
money rates. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 














Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks.. 4.84: 4.84% 4.9443 4.84% 4.8456 4.8415 
Sterling, cables... 4.85r% 4.85% 4.85y¥5 4.85¢s 4.29 4.844% 
Paris, checks..... 3.30 3.3546 3.35% 8.42 8.46% 3.41% 
Paris, cables..... 3.31 3.3646 2.364% 3.43 3.47 3.62 
Berlin, checks... 28.72 23.73 23.72 % 23.71% 23.72 23.72 
Berlin, cables.... 23.75 23.75 28.74% 23.73% 23.74 23.74 
twerp, checks.. 13.91 13.91 13.92 18.92% 13.90 13.90 
Antwerp. cables.. 13.92 13.92 12.04 18.92% 13.92 13.92 
Lire, checks » 12 4.11% 4.18% 4.22% 4.20% 4.21% 
» cables..... : 13 4.12% 4.19% (4.23% 4.20% 4.22 
Swiss, checks.... 19.28% 19.28 19.28 19.28% 19.27% 19.36 
Swiss, cables.... 19.2942 19.29 19.29 19.29% 19.29% 19.38 
Guilders, checks... 39.99 89.98% 39.98% 39.97 89.96 39.95 
Guilders, cables.. 40.01 40.00% 40.0042 39.98 39.97 
Pesetas, checks... 15.14 ? 15.23 15.20 15.16 
Pesetas, cables... 15.16 16.15 15.25 15.22 15.18 
Denmark, checks.. 26.31 26.61% 26.61 26.63 26.83 
Denmark, cables.. 26.65 26.65% 26.65 26.65 26.65 
Sweden, checks 26.65 26.65 61 26.66 
Sweden, cables a9 26.69 26.69 26.68 
orway, check i 25.76 25.86 25.65 
Norway, cables 25.80 2E.88 25.€7 
reece, checks 1.22% 1.23 1.23% 
Greece, cables 1.23 23% 1.23 1.23% 
Portugal, checks, §.2 5.2 tee 
ortugal, cables 5.25 5.2 tee 
Montreal, demand. 10: 100.15 100.15 100.15 
Argentina, demand 40 40.67 40.43 40.62 
Brazil, demand. sanae > 7s uae 
Uruguay, demand. 100.2 90. 00.00 9 
Chili, tinand. | 205 12.05 12.05 12.05 12.06 12.12 





Minneapolis—General demand for loans was good during the 
week. Commercial paper is 4% to 5% per cent., while commercial 
and industrial loans are quoted at 5 to 6 per cent. The Federal 
Reserve Bank of Minneapolis reports an increase in deposits of 
$2,260:000, and in reserves $2,770,000. Total discounts decreased 
about $781,000. 
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Smaller Bank Clearings Reported 


ANX clearings continue to reflect a reduced volume of 
bank settlements as compared with the heavy returns 
for a year ago. The total for this week at all leading cities 
in the United States is $9,425,382,000, a decrease of 9.2 per 
cent. from the aggregate for the corresponding week of 
last year. With a few exceptions, losses continue at the 
leading centers. At New York City, exchanges this week 
of $5,318,000,000 are 14.1 per cent. under those of a year 
ago, while at cities outside of New York the total of $4,i07,- 
382,000 shows a decline of 2.0 per cent. There are thirtcen 
cities including New York at which clearings this week 
were less than a year ago, but the others show increases, 
among them being Pittsburgh, Detroit, Cleveland, Kansas 
City and some Pacific Coast points. 




















Week Week Per Week 
Nov. 18, 1926 Nov. 19,192; Cent. Nov. 20, 1924 
Boston. .<0c00c $528,000,000 $540,591,000 — 2.3 $515,372,000 
Philadelphia ... 661,000,000 685,000,000 — 3.5 585,000,000 
Baltimore ..... 96,191,000 120,417,000 20.1 €,388,000 
Pittsburgh ..... 213,759,000 199,783,000 + 7.0 169,029,000 
BGETAIO o csceee 57,078,000 62,682,000 10.4 52,406,000 
Chicago ....... 782,882,000 772,972,000 + 1.2 693,181,000 
a) ane 181,122,000 191,185,000 — 4.9 154,237,000 
Cleveland ..... 138,888,000 133,088,000 + 4.4 115,184,000 
MGASL «600s 80,459,000 81,851,000 — 1.7 72,431,000 
8t. Louis...... 172,800,000 170,200,000 +_1.5 167,200,000 
Kansas City 189,000,600 171,000,000 +10.5 161,205,000 
WRONG ocdces ss 49,224,000 48,615,000 + 1.3 42,531,000 
Minneapolis .... 108,485,000 112,449,000 — 3.5 123,674,000 
Richmond ..... 61,193,000 71,230,000 —14.1 70,006,000 
Atlanta ....... 67,947,000 96,457,000 —29.6 79,424,000 
Louisville ..... 41,855,000 40,680,000 + 2.4 35.693,000 
New Orleans. = 71,621,000 79,829,000 —10.3 88,657,000 
HA ee pee ety 4 388: 1E7 000 —_ =) sgarits ome 
z 20.800, 237,299,000 — 6. 2,100,00 
sen “Pranciaco 08,249,000 197,809,000 + 5.3 164,234,000 
Portland .... 54,476,000 51,474,000 + 5.8 42, 903,000 
Seattle .... 56,287,000 54,709,000 + 2.9 45,239,000 
Total ... $4, 107,362,000 $4,190,478, 000 — 2.0 $3,710,318,000 
New York.. 5,318,000,000 6,185,000,000 —14.1  5,651,000,000 
Total All..... $9,425,382,000 $10,378,478,000 — 9.2 $9,361,3138,000 
Average Daily 2 m rae $1 a 

. te... 1,561,088,000 1,737,332,000 10. 98407 

—— = ¥iepg819 14,000 1,575,944,000 — 1.8 1,845,880,000 
8d Quarter..... 1,435,963,000 1,422,141,000 + 1.0 1,297,4 15,000 
2d Quarter..... 1,542,924,000 1,481,156,000 + 4.2 1,289,120,000 
ist Quarter..... 1,646,342,000  1,529,843,000 + 7.6 1,293,450,000 





Silver Movement and Prices.—British exports of silver 
bullion for this year up to November 3, according to Messrs. Pixley 
& Abell, of London, were £6,123,071, of which £5,794,146 went to 
India and £328,925 to China. For the corresponding period in 1924, 
exports were £4,477,400, of which £3,792,850 went to India and 
£684,550 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. 
London, pence..  25r¢ 25% 26 25% 25% 
New York, cents. 541% 541% 55% 55% 55% 





Money Conditions Elsewhere 


Boston.—The money market developed an easier tone at the begin- 
ning of last week, and call money dropped from 5 to 4% per cent., 
where it has remained since. There is, however, a firmer tone 
now. In the Boston Federal Reserve District, 38 banks reported 
total rediscounts on November 3 of $13,450,000, as compared with 
$26,212,000 for the year previous. Commercial paper is 44 to 4% 
per cent. Customers’ loans are 4% to 5 per cent., and year money 
is 4% per cent. 


St. Louis-—The general tcne of the money market is easy, with 
borrowing demand on the part of commercial and industrial sources 
not quite so brisk as earlier in the month. Money rates are with- 
out material change. Commercial paper is quoted at 4% to 4% per 
cent., over-the-counter loans at 5 to 6 per cent., and collateral 
loans 4% to 5% per cent. Funds are ample for all necessary 
requirements. 


Atlanta-—Banks report demand for money as only fair, with 
little increase, and ample funds available for legitimate purposes. 
Bank liquidations continue satisfactory, with commercial deposits 
holding up well, and savings increasing. Local rates for prime 
paper average 5 to 6 per cent. There is a tendency to confine 
operations along strictly conservative lines. 


Chicago.—The ease in money continues, commercial paper at the 
opening of the week being quoted at 4% to 4% per cent., with a 
rather small supply of good names in the market. Sank quotations 
were unchanged, with loans on collateral and over-the-counter loans 
averaging 4%, to 5% per cent. 
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November 20, 1926 
FINISHED STEEL BUSINESS LESS 


New Demands Smaller, but Reduction in Mill 
Operations is Not Rapid 

HE situation in iron and steel is a trifle unsettled. New 

business in finished steel has shown a recession, and 
finishing schedules are not uniformly at the high level which 
last month’s figures indicated. This recession, however, is 
not rapid; in Pittsburgh territory, operations still average 
close to 75 per cent. Shipments, to a large degree, have 
been against consumption, and immediate prospects depend 
mainly on the rate of new business, a seasonal slump being 
already discounted in certain quarters. Automobile ma- 
terials are moving in reduced volume, and extreme pressure 
in some other descriptions apparently has eased. Struc- 
tural steel fabricators, however, are still behind in de- 
liveries. 

With coal prices tumbling as the result of local factors 
and the ending of the British strike, quotations on coke are 
also weaker. The furnace grade, Connellsville district, is 
quoted at $4.50 and $4.75, at oven, in a rather limited market. 
Pig iron advanced principally on account of higher fuei 
costs, and the reaction is felt here, buyers being inclined to 
question quotations. The scrap market remains narrow; 
heavy melting steel is nominally $17.50, Pittsburgh, and 
around $13.25 at Chicago, delivered. Finished steel quo- 
tations are practically unchanged. Sheet and tin plate 
prices being continued into the first quarter, the opinion is 
gaining that any great price revision is not a likely develop- 
ment at this time, though some of the consuming trade are 
seeking recessions. 





Chicago Steel Demand Steady 


Chicago.—Steel demand holds fairly steady for the season, with 
Western makers reporting only a few per cent. difference in bookings, 
shipments, and specifications. The building and automobile indus- 
tries are taking less steel than usual, and rail bookings of 10,000 
tons recently looked small in comparison with other orders. Pro- 
duction remains at between 80 to 85 per cent. capacity, with the lead- 
ing interest blowing out a furnace for relining. The furnace had 
been on special irons. Therefore it did not affect ingot output. 
Steel fabricating shops have a good business on their books, with 
structural inquiry of the last week involving between 10,000 and 
15,000 tons. Tank builders placed some 10,000 tons last week, 
With a larger total still on inquiry. Railroad repair work in the 
Chicago area is’ responsible for requests for speedy shipment of 
track materials. The hot rolled strip steel situation has improved, 
with consumers taking a normal tonnage. Ruling prices in the 
Chicago market at the opening of the week were: Pig iron, $21.00; 
hard steel bars, $2.00; soft steel bars, $2.10; and shapes and 
Plates, $2.10. 





Trade Conditions at Toronto 


TORONTO.—The final estimate of wheat production for 
the season of 1925-26 in the Dominion shows a total very 
nearly approaching the large crop of last year, and while 
grading may not result, in the same high standard, the 
pecuniary return to the producer will be enormous. Agri- 
cultural crop returns from the other provinces outside of 
the prairie area are encouraging. Trust companies, and 
other financial institutions soliciting savings deposits note 
a decidedly increased tendency towards public savings. 

Manufacturing plants show little indication of slackening 
activities, but, on the contrary, outside of those affected by 
Seasons, there has been a pronounced tendency towards in- 
creased production. Car-loadings are well maintained at 
the high standard set during the past few weeks. Dry 
goods of all kinds are going out in liberal quantities, and 
the retail trade in general is inclined to optimism over the 
Patronage it has received lately. Boot and shoe merchants 
report a growing volume, while tanners and leather job- 
bers are in receipt of important orders. 
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HIDE MARKETS QUIETER 

Demand Abates, Following Recent Large Trad- 
ing—No Further Price Changes 


OLLOWING the previous fortnight’s heavy trading in 

domestic packer hides at rather sharp declines, the market 
has ruled quiet. In the absence of further sales of any 
consequence, quotations have remained steady. Those who 
show any interest in purchasing additional supplies, how- 
ever, are bidding off another %c. Packers up to the present 
writing have not accepted these offers, and there is no in- 
ducement for them to do so, as they are quite generally well 
sold up to date. In addition to previous large sales by the 
big packers from Chicago and other Central West packing 
points, business was also extensive at Eastern and Far 
Western points, and hides are well cleaned up in New York, 
Philadelphia, Baltimore, San Francisco and numerous other 
points. 

Trading in country hides is restricted, with prices more 
or less nominal and the general undertone weak. Buyers 
are bidding down to 18c. for good-description 25 to 45-pound 
extremes, 12%c. for 25 to 50-pound weights and 10c. for 45 
to 60-pound buffs. As yet, however, dealers have not been 
disposed to accept business except at 4c. over these prices. 

Foreign markets are relatively higher and steadier than 
those here. In fact, prices on frigorifico hides at the River 
Plate are advancing. Owing to extensive buying by the 
Russian Soviet, frigorifico steers are about %c. higher than 
they were previously. 

Calfskins continue quiet, but no further declines have 
taken place. Chicago city first salted skins have not been 
confirmed as having been sold under 17c., despite some late 
rumors of business at 161%4c. New York cities have kept 
quite well cleaned up on a basis of $1.55 to $1.60, $1.85 to 
$1.90, and $2.65 for the three weights. 





Decreased Demand for Leather 


HERE has been a further slackening of demand for 

leather, about every variety being affected by the present 
slow conditions in shoes. Recent sharp breaks in raw ma- 
terial prices are naturally causing leather buyers to con- 
sider the possibility of purchasing leather at lower rates, 
but there are no indications of any weakening in leather. 
In fact, tanners are decidedly firm on most descriptions, 

Sole leather is generally strong, although demand has 
decreased materially. Tanners are still busy in making 
deliveries on previous orders, but look for quiet conditions, 
so far as new business is concerned, until around the middle 
of December, at least. A few varieties show even more 
strength than heretofore. Offal is as firm as ever, with 
scant supplies available and tanners generally behind on 
deliveries. 

In upper leather, trade is quite generally dull. Some 
tanners who did not previously advance their quotations 
on large spread chrome cow hide sides and suede calf that 
were formerly particularly active have slowed down, but 
it is not believed that their popularity has waned. Colored 
glazed kid is expected to be a good seller in the next run. 
Specialties such as cherry patent calf and genuine lizard 
for women’s fine shoes are still popular. One producer of 
cherry patent was obliged to instruct salesmen not to book 
any orders for a period of a week, and a buyer for a large 
department store made a single purchase of genuine lizard 
and snake skins amounting to over $100,000. 





Buffalo.—tThe steel industry has shown a slight falling off during 
the past week, no commitments of importance having been placed, but 
mills still are working at about capacity production, with a sufficient 
number of orders on hand to maintain this ratio up to the first of 
the year. There has been a little more activity in the demand for 


pig iron, with prices firm at around $22. 
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TEXTILE OUTPUT STILL LARGE 


Output on Broadest Scale for a Year—Price 
Readjustments in Different Divisions 


RIMARY dry goods market are holding generally steady, 

save in those quarters where normal price readjustments 
are now being made, preparatory to booking business for 
another season. Wide sheetings, part-wool blankets, some 
of the bleached and brown cottons, and other lines are being 
revised in harmony with the price bases that have been 
prevailing for some time on print cloths and other unfinished 
lines. 

Textile production is continuing on the broadest scale for 
a year past. An adjustment of the differences between 
workers and employees in the cloak and suit industry in 
New York has been reached, and work is being resumed. 
More successful attempts are being made to bring about an 
end to the long struggle in Passaic, N. J., and many workers 
have already returned. 

At a conference recently held in New York between whole- 
salers and manufacturers’ agents, it came to light that much 
of the talk of the passing of the wholesaler as a trade neces- 
sity was unwarranted. The agents regard the jobbing dis- 
tributor as essential in balancing production and serving 
the retailer economically, and have agreed to work in closer 
harmony with the wholesaler ‘along lines suggested in the 
conferences. 

Textile raw materials are generally easier. Cotton con- 
tinues low, and the price fluctuations are within narrow 
limits. Jute has eased a little, but has remained higher than 
the trade anticipated. Raw silk has been easing, and is 
now close to the low level of the year. Wool markets have 
been easier in the foreign auction sales, but the reductions, 
on the whole, have been very moderate. Flax shows little 
change, the movement into Belfast being well up to the 
normal of recent years. 





Lower Prices on Staples 

IDE sheeting, sheet, and pillow-case price lists have now 

been generally revised to the level of 52c. for 10-4 
bleached standards, the lowest price in nine years. One of 
the leading lines of standard 4-4 bleached muslins has been 
reduced to 16c. a yard, also the lowest level touched in nine 
years. One of the leading lines of cotton and wool blankets 
has been reduced 15 per cent. for the new season. Some of 
the colored goods are still to be revised, although new prices 
are being set on khakis, moleskins, etc., some of the recent 
revisions being 5 per cent. below the price levels established 
in September. Trading conditions exist on tickings, denims 
and some other staples in cottons, preliminary to the naming 
of new prices. Some numbers of print cloths for spot de- 
livery command a premium of 4¢. a yard over goods deliver- 
able in January. 

Raw silk markets have continued weaker. Reports that 
the Japanese Government will intervene with loans to assist 
reelers do not appear to be effective in stemming the revision. 
While current prices are not low, they are, in some instances, 
8 per cent. lower than they were a couple of months ago. 
Silk fabrics have been selling less freely than in some recent 
seasons, but several lines have done very well. 

The adjustment of knit goods prices for the new season 
is making headway, the past week bringing openings of 
sweater lines at prices ranging from 8 to 10 per cent. down 
on part-cotton goods. All-wool lines are holding about the 
same as a year ago. Underwear lines are selling on memo- 


randum, subject to price making later. 

Wool goods markets are quiet, duplicates for Spring not 
having yet come forward from clothiers or garment manu- 
facturers, and the Fall season being about over, so far as 
first-hand fabric markets are concerned. 
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COTTON PRICES TEND HIGHER 


Further Moderate Advance Recorded—Domes- 
tic Consumption and Exports Both Large 


OT without considerable irregularity, yet with a clearly 

defined trend, cotton prices have recently been recover- 
ing some of the ground lost on the great decline of preceding 
months. The advance has been small, but closing quotations 
on Thursday of this week averaged about a dozen points 
above the final prices on the previous Saturday. This 
represents the gain in the option list, while the spot price 
was higher by 15 points, raising it to above the 13c. level, 
At different times, December contracts were in demand, 
with much of the buying attributed to Japanese interests, 
Moreover, the South reported a good demand for the actual 
staple, with spots quite active, and there was considerable 
talk of the probability that much of this crop would be low 
grade. Statistics covering the current season up to the 
end of Thursday this week show receipts at cotton ports 
exceeding by about 1,340,000 bales those for the corres- 
ponding period of the preceding season. Meantime, the 
margin of increase in exports over last year’s figures has 
widened, the gain approximating 258,900 bales up to the 
close on Thursday. Official returns for October show ship- 
ments of some 1,369,800 bales, which is about 575,000 bales 
more than the quantity for the shorter month of September, 
but some 50,000 bales less than the exports for October, 
1925. As to the domestic consumption last month, the high- 
est trade estimates were not realized, yet the total of 
560,532 bales reported by the Census Bureau, though a 
little less than the aggregate for September, shows an in- 
crease of close to 17,000 bales over the takings by American 
mills in October, last year. Details of the consumption 
report are given at the foot of this column. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 











Sat. Mon. Tues. Wed. Thurs. Fri. 
DSC. vcceciecs 12.48 12.56 12.55 12.66 12.64 12.54 
JOB. cccccce ° 12.57 12.61 12.61 12.73 12.70 12.80 
Maree wecocce 12.77 12.80 12.§1 12.95 12.91 12,80 
MAF sicvccves 12.98 13.01 13.04 13.15 13.11 13.01 
GAY ccccess. 13.20 13.21 13.19 13.33 13.30 13.20 
SPOT COTTON PRICES 
Fri. Sat. Mea. Tues. Wed. Thurs. 
Nov. 12 Nov. 13 Nov. 15 Nov. 16 Nov. 17 Nov. 18 
New Orleans. cents.... 12.71 12.¢1 12.81 12.61 12.71 12.64 
New York, cents...... 13.05 12.90 13.00 12.9) 13.10 13.05 
Savannah, cents....... é 12.18 12.30 12.2 12.40 12.23 
Galveston, cents...... 7 12.55 12.60 12.85 12.75 12.7 
Memphis, cents....... 12.2% 12.25 12.25 12.50 12.50 
Norfolk, cents........ 12.38 12.44 12.44 12.50 12.50 
Augusta, cents........ 2. 12.25 12.81 12.81 12.44 12.44 
ouston, cents........ 35 )6=— «12.50 12.60 12.55 12.70 12.65 
Little Rock, cents i 12.16 12.16 12.15 12.30 12.80 
St. Louis, cents... 12.50 12.50 12.50 12.25 12.25 12,25 
Dallas, cents.......... 11.70 «=: 11.55 11.60 11.60 11.75 11.70 
Philadelphia, cents 12.95 13.30 13.15 18.24 13.20 13.3 
Larger October Cotton Consumption.—cotton cor 


sumed by American mills during October totaled 568,532 bales of lint 
and 75,539 of linters, the Census Bureau recently announced. These 
totals compare with 571,105 bales of lint and 74,352 of linters in 
September, this year, and 543,679 of lint and 75,750 of linters in 
October, last year. 

Exports during October totaled 1,369,820 bales, including 10,948 
bales of linters, compared with 794,584 and 5,149 in September, this 
year, and 1,421,482 and 7,446 in October, last year. 

Consumption of domestic and foreign cotton by American mis, 
exclusive of linters, compares as follows during the recent months 
and years, in bales: 


1926. 1925. 1924. 1923. 
DEtgheR <scsivie sites Seer 568,532 543,679 534,283 543,260 
SENEGMIDOD 6 cis.5.4,0:s0ccurers 571,105 483,082 436,373 485,665 
RTRSY ors, 5:5 ocns.c ores siece 500,652 448,665 857,455 492,483 
I oes cc i's oe Salas orders 460,918 483,926 347,099 462,654 
BOROS 6c. dis beret 518,504 494,083 350,021 542,026 
WARN ih uas nso enpawa cadens 516,758 531,668 413,967 620,854 
Cees ape Oy cee 575,799 596,541 478,583 576,514 
BEMGON. b5600d:5 See ee es ee 634,593 583,407 485,840 624.264 
PAUP ARET) 6 discs socio 567,244 550,775 508,677 566,805 
PROMPT, civccivisis. esis eee 593,192 504,010 578,468 610,306 

1925. 1924. 1923. 1922. 
DOCeMNEE oie diclkesawaeas 575,271 533,789 464,569 529,342 
INOMOINEOE . oo5 5 <:d 9 emernsee 543,098 495,182 532,702 679,190 












































November 20, 1926 


WHEAT MARKETS TEND LOWER 


Large Visible Stocks a Factor in the Weak- 
ness—Corn Relatively Firm 


eBEAt closed for fractional gains on Monday, after 

short covering had brought prices for the leading cereal 
up from the lows for the day. This was followed by early 
strength on Tuesday, which was turned into a sharp decline 
on weakness in both Winnipeg and Liverpool. Reports that 
the Canadian pool was selling caused the sharpest break. 
Export demand was moderate, considering the low prices, 
with 500,000 bushels reported taken on Tuesday. Statis- 
tical news indicated large visible stocks everywhere, and 
this contributed to the general weakness. Later, the decline 
in prices was extended, short covering being the chief ele- 
ment of support. 

Corn showed independent strength, recording gains of 
better than a cent on Monday and a fractional increase on 
Tuesday, despite the decline in wheat. The strength was 
aided by an abrupt falling off in receipts, rains in the corn 
belt, and a feeling that the movement of old corn had passed 
its peak. 

Oats and rye see-sawed, in company with the trend of the 
leading cereal. Buying in both grains was light, although 
the seaboard reported indications of an improved export 
inquiry for the latter. 

United States visible supply of grains for the week, in 
bushels: Wheat, 73,626,000, up 1,195,000; corn, 29,973,000, 
up 2,941,000; oats, 48,154,000, up 124,000; rye, 13,332,000, 
up 202,000; barley, 4,614,000, off 196,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

aces 1.35% 1.36% 1.84% 1.344% 1.3514 1.234 
 Dieatas 1:40% 141 139%, 1.38% 1.39% 1.37 
TU ..cccce 1.33% 1.34 1.382% 1.31% 1.33 1.31 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Ru eeieielrerare 68 ¥, 69% 69% 70% 71 71% 
May aeideees 7% 78% TRY 79% 19% 30% 
GUY wcccccece 80% 81% 81% 82% $2% 82% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

oe 41% 41% 41% > as yee 

Beto wes 45° 46% 45% 46 6% ¥ 
hy basinh ae an $84 45% 45% 4534 45% 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

hi eee ecicee 94% 3% 91% 89% gl 90% 
May eeeccece 101% 200% 98% 96% 98 97% 
OY cccccese 101 99% 98 , a er eye 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








———_ Whea Flour. -————©o! 
Western Atlantic Atlantic Western Atlantic 
Receipts. Expo Exports. Receipts. Exports. 
| rece 1.773.000 177,000 22.000 1,201,000 «««ees 
Saturday eee 1,319,000 251,000 6,000 981,000 
Monday ...... 1.206.000 884,000 51,000 928.000 = ev wees 
Tuesday ..... 1,185.000 515,000 26,000 683.000 
Wednesday ... 956.000 120,000 14,000 re ee 
Thursday .... 804,000 294,000 28,000 351,000 sr eeee 
OE oe seces 7,242,000 2,341,000 147,000 41,764,000 -«-++. 
Last year... 8,412,000 2,818,000 199,000 3,904,000 = «+--+. 





Cleveland.—The money market continues fairly steady. In the 
Cleveland reserve district, loans on stocks and bonds, including 
United States Government obligations, registered a reduction of 
$12,000,000 during the past week, with other loans and discounts 
Tunning about even. In contradistinction to this, the discount 
holdings in this district increased approximately $12,000,000 during 
the week. The total of $661,340,000 in debits to individual 
accounts for the week was nearly equal to that of the former 
week, and also to the record for the corresponding week of last 
year. Rates on money continue steady at 4% to 6 per cent. 
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STOCK PRICES AGAIN IRREGULAR 


Movement Lacks Uniformity, Although Market 
Shows Increasing Firmness Late in Week 


HILE stock prices moved irregularly during the greater 
part of the week, being dominated by purely profes- 
sional trading, a temporary upward movement was in 
progress on Thursday. With a few exceptions, most of the 
leaders worked up to moderate advances over the levels 
that prevailed in the previous week. The reaction in money 
rates after a flurry at the start of the week, improved con- 
ditions in the field of international finance and economics, 
and a continuation of the heavy domestic railroad traffic 
tended to increase confidence in the stock market, but there 
was little public participation. The outstanding event of 
the week was the announcement of the Standard Oil Co. 
of New Jersey of its plan to retire its $200,000,000 par 
value of 7 per cent. preferred stock at 115, calling for an 
outlay of $230,000,000. The company sold $120,000,000 of 
20-year 5 per cent. debentures to J. P. Morgan & Co. and 
will issue 3,449,317 additional shares of common stock to 
stockholders at $25 a share, in the ratio of one share of 
additional stock for each six held. Public offering of the 
debentures will be made next week, but this will be purely 
nominal, as the issue has been oversubscribed in advance. 
Trading in the rights to subscribe to the new stock opened 
with heavy transactions on the New York Stock Exchange, 
well over 300,000 shares changing hands in two days. 
United States Steel stock started the week firmly, but 
sold off following the statement of Chairman Gary that no 
extra or stock dividend was being considered. After selling 
as high as 153%, a record for the present movement, Steel 
sagged to 147, a net loss of 2% points from the previous 
week’s closing. General Motors moved up moderately on 
the week, but some of the independent motors, notably Paige- 
Detroit, were weaker. Baldwin Locomotive stock, both com- 
mon and preferred, was strong. Traction stocks were 
strong, led by Brooklyn-Manhattan Transit, which estab- 
lished a new high record. Tobacco stocks also ranged higher, 
led by Liggett & Meyers, Reynolds Tobacco and Bayuk 
Cigars. Radio Corporation of America common and pre- 
ferred stocks both went to a new high record, and copper 
shares ranged upward, led by Kennecott. Rails, as a group, 
were firm, the outstanding feature being a new high record 
for Rock Island. The dividend feature of the week in rail- 
roads was the declaration of $1.50 extra by the Atlantic 
Coast Line. Movements in the balance of the general list 
were devoid of special significance. 
The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 
Last Year Sat. Mon. Tues. Wet. Thurs. Fri. 


RB. B.. 90.64 95.04 (95.01 (95.03 95.13 94.85 94.59 
ye 113.02 122.22 122.61 122.87 121.87 121.96 121.93 
G.4&T 98.40 110.70 110.23 110.38 110.45 110.20 110.01 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 














Week Ending —Stocks—————Shares— ————Bonds —__—_, 
Nov. 19, 1926 This Week. Last Year. This Week. Last Year. 
tonday ... 687.700 1,551,600 $4,318,000 $7,261,000 
ae ..: ° 1,330.600 2,672,600 11,896,000 11,586,000 
y = 1,509,700 2,198,600 12,241,000 11,469.000 
Wednesday .. 1,581.400 2,647.900 18,179,000 12,161,000 
Thursday .... 1,868,200 —_ 1,996,200 13,839,000 11,149,000 
Friday ...... 1,914,000 2,078,000 15,294,000 10,457,000 
Total ..... 8,391,600 12,044,900 $71,265,000 $64,083,000 
WELLINGTON & CoO. 
Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 
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MONTHLY BUILDING PERMITS AND BANK CLEARINGS 


1925. 


'NHE detailed statistics of the value of permits for new 
buildings, issued in October, are given below for two 


years: 
October: 
Boston 
Bridgeport. 
Hartford 
Lawrence.. 
Lowell 
Manch’s 

N. ag “ 102,500 
N. Haven.. ,099,800 
Springfield, 

Mass, . 
Providence. ,367, 


1926. 


843,300 
500 


N. England $9,968,200 


1926. 
$680,600 
585,300 
268,000 
1,220,006 

502,000 

,200 
79,400 
2,009,500 
1,758, 800 


October: 
Albany 
Allentown. 2, 
3ingh’ton. 
Buffalo 
Camden 
Erie 33 
Harrisburg. 
Jersey City 
Newark 
Phila. 
Pittsburgh. 
Reading 

tochester, > 
Scranton.. 
Syracuse 
Trenton 

Troy 
Utica 
Wilkes-B.. 


‘ 

61593, 800 

165,300 

569,800 

182,600 

‘ 462,100 
308,200 


Mid, 


October: 
Atlanta $1,079,100 
Augusta 47,600 
Jaltimore.. 2,368,100 
3eaumont. 252,300 
Birm’gh’m. 2,027,990 
Charleston, 
8s. C ° 
Charle ston, 
W. Va... 
Colum bia, 
s. C 63,300 
Dallas .... 1,424,000 
El Paso... 52,200 
068,100 


Houston 
Jack’ville.. 1,142,900 
1,478,200 


K. C., Mo. 
Knoxville... 383,100 
115,400 


Little Rock 
Memphis 873,500 
Tampa 640,600 
Mobile 
Montg’m’y. 
Muskogee. 
Nashville... 
N. Orleans. 
Norfolk .. 196, 
Oklahoma. pee 
Richmond. 
S. Antonio. 
Savannah... 
Shreveport. 
TUISE ous 
Wash’ ton. 
Wheeling... 
Wilm’gton, 
Del. 
Wilm’ gton, 
Mm: Wonwee 


46,200 


126,300 


t 
78,400 
34,400 

243,900 

6,249,800 

100 


9 BF 


Southern. .$2 8,12 23 800 
included in 


t Not 
t not 


Figures 


1925. October: 


Akron 
Canton 
Chicago 


$4,931,100 
492,000 

2 938,700 
207,100 
165,700 
151,700 Ohio 
518,000 
Dayton 

915,000 
1,649,100 Detroit 
Duluth 


E. St. Louis 
Evansville. 
Ft. Wayne. 
Gd. Rapids 
Indian’p’lis 
Milwaukee. 


,400,000 
44% 1,900 
562,700 Peoria 
192 2,500 St. 
1,964,100 ; Sst. 


Racine 


Cincinnati. 
Cleveland.. 
Colum bus, 
Davenport. 


Des Moines 


Minne’ p’lis. 


Louis.. 
POAL 6. 


1925. 
$856,900 
394,600 
30,822,500 
2,597,500 


5,182,600 


1926. 
$1,026,300 
389,400 
49,439,600 
2,669,300 


2,526,300 


3,136,200 
120,500 
478,500 
400,600 

13,540,700 
328,200 
356,200 

500 

300 


1,873,900 
227,400 
741,900 
586,000 

14,051,400 
221,500 
407,300 

1,233,100 2 
478,200 1,581, 
912,500 1,651,200 

2,292,500 2,446,200 

3,678,700 3,074,400 
464,200 414,000 
1,564,600 2,074, 20¢ 
528,909 475,500 
1,640,700 3,052,100 
1,083,400 1,694,100 


2: 217,900 
2%: 663 ,000 
2,651,900 
,318,900 
4 2071, 600 
594,000 
736,200 
348,600 
120,000 


St. Joseph. 
Saginaw... 
Sioux City. 
So. Bend.. 
Springfield, 


1 143, 
Superior .. 42, 
1,087, 

102, 


Toledo .. 
Ter, He 1ute 


65,900 
130, 
176, 
889, 


200,000 
800 116,400 
300 182,400 
700 710,200 
800 415,100 
600 80,100 
500 1,405,100 
900 99,800 


Youngst’n.. 


396, 700 


October: 


1925. 
$565,400 
40,600 
3,821,700 
159,200 
1,411,800 


Butte 
Denver 


Lincoln 
Omaha 
Pueblo 


Salt Lake. 


19,500 Topeka 
Wichita 


233,200 


Western... 


71,600 
2,239,500 
107,100 
8,572,700 Oakland 
2,004,100 
2,582,500 
164,000 
229,200 
1,699,500 
2,153,800 
57,800 
20,500 
22,800 
198,800 N 
1,021,800 
167,600 
846,200 
306,900 
694,500 
106,100 
294,800 T 
86,600 
3,013,400 


07,800 


Seattle 
Spokane 
Tacoma 


Mid. 


Cen. 


otal 


Bronx 


Brooklyn.. 


Queens 


$33,898, 


Poo, 


500 


Total 


total. 
available, 


K. C., Kan. 


October: 
L. Angeles. 


Portland .. 
Sac’mento.. 
San Fran.. 


Pacific .... 
October: 

. England 
rs ao 
Southern.. 
West. 
Western... 
Pacific ... 


- $182,098, 


Richmond. 


$109, 385 5, 347$106,2 
$291,483,847$291,821,100 


569,700 3,445,200 





—— | Cen. West.$91,226,300 $81,554,800 
) $29,084,600 


1925. 
$16,900 
1,594,800 
247,100 
1,256,700 
954,000 
240,200 
935,600 
266,700 
321,900 


1926. 
$1,100 
1,581,400 
321,000 
144,100 
1,325,600 
123,300 
326,000 
197,100 
330,100 





$4,349,700 $5,833,900 
1926. 1925. 
$8,803,500 $10, 100, 700 
1,564,500 3,234,600 
2,284,500 1,969,700 
571,200 592,900 
5,649,700 4,351,200 
1,125,000 1,826,400 
356,409 5,6 
440,800 922, 900 


$20, 0,895, 600 $23,2! 54,000 
1926. 1925. 
$9,968,200 $11,968,400 
27,534,900 29,084,600 
28,123,800 33,898,500 


20°89 5.6 00 





500$185,594,200 


New York City: 
October: 
Manhat’n..$ 


1925. 


$43,280,500 


1926. 
39,279,500 
17,043,0% 50 
34,861, E 
ty 044, 
115 


6,900 





HE detailed record of October bank clearings is compared 
herewith for three years: 


October: 
Philadelphia 
Pittsburgh 
Scranton 
Reading 
Wilkes-Barre 
Harrisburg 
York 
Lancaster 
Beaver Co., 
Altoona 
Franklin 
Buffalo 
Albany 
Rochester 
Plmira 
Syracuse 
Binghamton 
Trenton 


Middle 


+ Not included in total. 


1926. 1925. 
$2,615,000,000 
786,270,100 
27,769,100 
18,450,900 
17,156,400 
22,392,600 
9,717,800 
200 13,5 
$3,269,400 
7,767,200 


$2,502,000,000 
809 ,484,600 
31.055,900 
20,138,000 
18.266, 100 

R5 


10/218, 
+3, 674,400 
,889,200 


44,2 


924, 
$2,254,000,000 
714,921,300 
29,271,200 
15,684,800 
16,080,300 
20,705,400 
8,720,100 


200 13,925,000 


+1, 513,000 
230,991,300 
29,704,000 
59,947,800 
44,602,600 
27,559,900 
5,312,900 
28,324,400 


1,153,600 
269,006,300 
29: 467,300 
61,707,300 
+4,256,100 
29,803,700 
5,189,900 
29,139,100 


214,153,000 
26,323,100 
52,887,200 


:296, 200 
46: 54,000 
23'936;600 








$3,812,244,700 


$3,942,381,900 


t Figures not available. 


$3,426,306,200 


1926, 
2,454,000,000 
25,067,300 
16,846,200 
9,024,800 
6,498,100 
4,971,100 
4,606,000 
17,471,700 
131,604,400 
34,194,400 
11,204,800 
84,358,500 


October: 
Boston 
Springfield 
Worcester 
Fall i 
New 
Lowell 
Holyoke 
Portland, 
Hartford 
New Haven. 
Waterbury 
Providence 


3edford.. 


$2,190, 
24,§< 


17, 

11, 
9,2 
5, 
4, 

15,é 


75, 
34, 
,415,200 
72, 


pis! 


,200 
6,200 
750,000 
,623,300 
240,700 
411,600 
654,300 
304,000 
653,100 
450,200 
257,800 


64,705,000 





New England...... esses $2,799,847,300 
$479,695,300 
119,532,800 
237/781.200 
18,702,100 
37,780,500 
12,691,200 
9,769,500 
260,456,500 
11,517,200 
4,900,700 
100,514,700 


3altimore 
Washington 
Richmond 
Wheeling, 
Norfolk 
Charleston 
Columbia 
Atlanta 
Augusta oe 
Columbus, Ga 
Jacksonville 


$2,472,388,600 


$543, 
844,700 
279, 
20, 
44, 
13, 
8, 


116 


99, 


“12,548,300 


157 


‘678,300 


$2,115,080, 600 
$449,695,600 
99,752,100 
272,896, 200 
18,038,900 
34,15 », 900 
13,760,300 
10,546,900 
291,531,900 
10,727,100 
3,967,800 
66,990,600 


684,700 


301,000 
366,900 
527,400 
911,300 
935,900 
948,500 


231,900 





So, Atlantic $1,287,341,700 
St. Louis 

New Orleans..... 
Louisville 
Memphis 
Chattanoog: 
Nashville 
Knoxville 
Birmingham 
Mobile 

Dallas 

Houston 193,556, "000 
Galveston 80, 092 )” ,000 
Ft. if “se 79 "542,800 
i 8,945,300 
139,144,100 
77,582,500 


$650,398,900 
309,154,300 
145, 187, 200 
132,669,500 
40,260,000 
99,760,500 
14,041,900 
120,294,900 
9,241,600 
7,800 


250,52 


Oklahoma 
Little Rock 


$1,602,979,100 


$713, 


300,000 $668,400,000 


327,115,700 

144° 286, 000 

160,126,700 

38, 063, 300 

102,835, ‘500 

13, 769,600 
3 


9, 
283, 


302,462,800 
149,374,200 
1é 31, 001,800 
y 900 
6,900 

0,900 
131,456,800 
9,412,400 


168, 


49, 
74, 
8, 
156, 


84, 


792,000 
516,200 
632,000 
957,800 


262,289,400 
161,481,800 

60,155,300 

70,597,200 
995,600 9,000,900 
446,500 155,463,100 
889,400 74 360,200 





Southern $2,350,949,300 
$2,806,045,400 
769,195,500 
569,403,400 
335,436,200 
195,360,700 
102,202,000 
77,968,200 
24, 179,500 
27,263,000 
Canton 17,053 *000 
Evansville 24 64: 2, 700 
Ft. vay ° 12, ,100 
South Bend.... 
Peoria 
Springfield, 
Rockford 
Bloomington 
Quincy 
Decatur 
Jacksonville ........ 
Grand Rapids.,........ 
Jackson 
Lansing 
Ann 


Chicago 
Detroit 
Cleveland 
Cincinnati 
Milwaukee 
Indianapolis 
Columbus, 
Youngstown 
Akron 


+100, 514, 700 
36,878,300 
7,956,200 
1,547,600 
6,173,600 


$2,466, 
$3,108, 
796, 
562,462,100 


339, 
184, 
78 


73,275,400 62 


24,7 
27, 


18, 


25, 


639,600 


9 


14, 


22, 


12,617,300 
13, 

7, 

5 9 44, 

q157, 


o 


7,309,200 
12, 
877,600 


625,700 $2,258,010, 400 


365,400 
682,900 


$2,767,851,400 
631,546,900 
508,325,700 
843,200 296,471,800 
827,900 176,550,400 
"321/000 92,488,000 
,979,600 
21,193,800 
»247,000 35,405, 000 
146,200 21, 371,400 
589,100 23, "803 3,400 
10, "985 9,500 
11.65: 400 
20,707,300 
10,900,200 
10,841,500 
6,673,900 
7,213,000 
6 1063, 400 


778,600 


539,100 
063,400 


262,500 


7,883, 600 
200 
678,300 
886,900 33, 102, 200 
“6. 794,800 
12/1: 35,400 
4,200 800 


493,600 





Cent. West $5,084,466,597 
Minneapolis 394,488,300 
St. ‘ ee er 064,300 
Duluth .,... waiters it 43,841,400 
Des Moines..........+. 48,880,700 
Davenport 43,015,800 
IONE, SOIT: 5o.060cceewe 30 967,000 
Cedar Rapids. 
HOmes8: Cli ine cscsiceces 
St. Joseph 

Omaha 


30° 433) 400 
185, 590, 700 
+1,631,500 
21,355,900 
36,114,700 
15, 291, 100 
153.538 


Colorado 

Pueblo 

Fargo 

Helena 

Grand 

Waterloo 

Salt Lake 

BIGGS. “ANSS 5. <5. cases 


6,352,500 
90,393,800 
6,570,400 


$5,399,811,000 


$450,31 


154, 
50, 
52 
38, 
30, 


12,2 
653, 


15,964, 
170, 
5,619,000 


5,300 
219,100 
536,800 

9,900 

702,100 
7 
266, 400 

769,500 


177612°200 
648,238,000 
32,214,400 
1 99°81: 2,000 


t 
21,433,800 
35, 969, 100 
12,520,000 
159, 691, 600 

5,105,800 


500 
716,200 


5,294,000 


9, 
16,4 
6,942,000 
6,592,800 


5,543,200 


794,800 
51,800 
7,128,000 
7,080,700 
77,496,400 
4,887,100 


134,000 





Western $1,965,373,400 
$832,485,200 
766,240,000 
203,299,900 
191,047,400 
37,458,400 
25,598,300 
86,801,900 
30,998,100 
13;034,800 
16,368,200 


San Francisco 
Los Angeles.... 
Seattle 
Portland 
Sacramento 
San Diego.. 
Oakland 

Long Beach 
Stockton 

San Jose.... 


$2,079,014,400 


$901, 
705,582,000 
199,811,400 
2022 


$2,226,850,500 
762,200 $755,000,000 
606,257,000 
181,614,100 


19,100 191,402,800 


42,893,300 
23/351,600 
95,746,100 
29,585,800 
14'548,600 
15,743,600 


39,132,000 
18,746,700 
74,149,300 
27,692,100 
12,909,200 
14,765,100 





PACIKC cocccccsccece $2,203,332,200 


sane 


October: 1926. 
Tetel DW. Bisesses seeeee $20,062,568,300 


$2,231,243,700 


1925. 
$20,194,444,400 


$1,921,668, 300 


1924, 
$17,998,638, 100 
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November 20, 1926 
REPORTS ON COLLECTIONS 


BOSTON.—In general are somewhat irregular, with the 
slowest reports recorded for the wearing apparel and auto- 
motive trades. 

SPRINGFIELD.—Collections are fair, averaging about 
the same as they did at this time last year. 

PROVIDENCE.—Normal and satisfactory. 

HARTFORD.—In this section they are generally fair. 

NEWARK.—Slightly better than fair. 

PHILADELPHIA.—A considerable improvement is re- 
ported for the week. In general it is said that collections are 
better now than at any time during the last six months. 

PITTSBURGH.—Collections rather slow, particularly in 
mining sections. 

BUFFALO.—In the dry goods, clothing, shoe, hardware 
and grocery trades payments were a little slow during the 
week, but in other trades they were fair. 

ST. LOUIS.—Collections generally are reported as fairly 
satisfactory, although they are slower in the South than in 
other sections. Improvement has been particularly notice- 
able in the coal-mining areas of Southern Illinois. 

BALTIMORE.—In some sections of the local trade there 
has been an improvement, with collections generally classed 
as fair to good. 

RICHMOND.—In most parts of this district they are 
somewhat spotty. 

ATLANTA.—Range from fair to good, with most mer- 
chants reporting them satisfactory. 

BIRMINGHAM .—Arye reported fair, as a whole. 

DALLAS.—Considering the low price of cotton, both 
wholesale and retail collections are very satisfactory. In 
some instances they are better than for the same period last 
year. 

HOUSTON.—In general are reported as fair. 

OKLAHOMA CITY.—A little better than fair. 

JACKSONVILLE.—The majority of merchants report 
them fair to slow. 

NEW ORLEANS.—Considering the unsatisfactory cotton 
situation, collections are fair. 

CHICAGO.—Collections showed an improvement this 
week, and generally are classed as fair to good. 

CINCINNATI.—Wholesalers report collections fair, but 
some of the retailers find that there has been a contraction. 

CLEVELAND.—Collections quite satisfactory. 
one-third discount. 

MILWAUKEE.—Compare favorably with those of a year 
ago, and are generally fair. 
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DETROIT.—Fair to slow, with a tendency to improve. 

ST. PAUL.—Slowed up a bit during the week, but still are 
considered fair. 

MINNEAPOLIS.—In general are considered fair. 

KANSAS CITY.—Fairly satisfactory in most trade 
circles in this section. 

OMAHA.—Collections are decidedly easier than at this 
time a year ago, and are better than fair in most instances. 
Volume of trade is bigger. 

DENVER.—Merchants are finding collections fair, with 
an indication of improvement in country sections. 

SAN FRANCISCO.—Large retailers find collections some- 
what slow, while wholesalers report them fair to good. 

LOS ANGELES.—Considered generally fair. 

SEATTLE.—With the wholesale trade collections are 
good, but retailers, especially instalment houses, find ther 
only fair. 

MONTREAL.—As a whole, are graded from fair to good. 

TORONTO.—Payments are considered satisfactory by the 
leading merchants of this district. 





Dominion of Canada 


MONTREAL.—The dump, dull and depressing weather 
of late has not been of a character altogether gratifying to 
the city retailer, but the majority in this class are inclined 
to pin their belief on an increased Christmas trade, and 
this appears to be borne out by reports of wholesalers of 
watches, jewelry and fine fancy goods that orders are con- 
siderably ahead of those of last year. 

Improved business is noted in manufactured furs, most of 
the local factories being now well employed, largely on 
orders for women’s coats. Manufacturing operations in the 
boot and shoe line are now slowing down temporarily, as 
most of the factories are finishing up on the Fall run. 
Orders for Spring, however, have been coming in well and 
active, cutting of leather for Spring lines will be general by 
December 15th. The strength of the sole leather market is 
fully sustained, with active export inquiries. A recent ship- 
ment of 5,000 bends is reported to Glasgow, only very par- 
tially filling an order from that quarter, and frequent 
inquiry is reported from the United States. 


QUEBEC.—No special trade features have been noted 
during the week, though in certain lines there has been an 
increase in sales, owing to the recent change in weather. 
Clothing manufacturers are fairly well employed, as a rule. 
Collections are slow to fair. 





| 


It is believed in the New York garment | 
Manufacturing trade that the next Spring | 


season will be a very active one, as there has | R G. Dun & Co.’s Insolvency Index for | 
| date is little changed 
grade garments that will have to be made up | this week, though it continues slightly higher | 
before the Spring selling season gets started. | than at this time last year. Proportioned to | Fire Insurance stops—when your mer- 

- | the number of firms in business, Dun’s In- | chandise has left the protection of your 
BARROW, WADE, GUTHRIE & CO. | solvency Index for November to date was at 
a ratio of 107.3, whereas it was 105.5 at 
the same date a year ago; for the month of 
November last year it was 106.3, while the | is clearly understandable. It insures 
five-year average for that month, 1921-25 


been a depletion in the production of high- | * November to 





ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 
CHiCAGO—Westminster Bldg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 

BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
— Nov. 1-18.. 
FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas.|  ’  Mth.. 


October 
GIBSON & WESSON, Ince. September 
INSURANCE July .. 


August 
June . 
In All Branches May 
April 


March 


116 William Street, - NEW YORK | jiccsy 


inclusive, was 115.7. 








Dun’s Insolvency Index 


In the following table a comparison is 
given of the Dun Insolvency Index for each 
month this year, with comparisons. 


(‘THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 


four walls and is turned into accounts. 


Our new Simplified protective Policy 


all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@_ You can't afford not to carry Credit 


1925. 1921-25 | Insurance. 


Average 
105.5 
106.3 ; : : : 
so2 103.8 | The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. P. McFADDEN, President 
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The Mercantile Agency was founded 


EXCHANGE PLacR, NEW YORK, IN 41 
Where the first office of The Mercantile Agency was located 


More than three-quarters of a century has 
passed since the first credit report was written 
and placed in the hands of a subscriber of R. G. 
Dun & Co., for his information in determining 
the prudence of granting a customer credit. 
Since that day in August, 1841, millions of 
similar reports have been compiled and have 
daily guided the credit man in the adminis- 
tration of his office. 


The business of making available accurate 
and reliable credit information is today one of 
the most important functions conducted for the 
benefit and assistance of the business man. 
Each business day sees thousands of dollars 
worth of merchandise shipped upon which no 
payment will ever be made, or upon which only 
a small fraction of the full amount will be 
collected. 


To neglect the simple precaution of having 
at your command the facilities of R. G. Dun 
& Co., is to court recurring cases of defaulted 
payments through lack of full information re- 
garding your customer’s financial responsibility. 
Even though some of your customers have been 
trading with you many years and their ante- 
cedents favorable it is wise to get a credit 
report at regular intervals, for time and con- 


ditions change many businesses. 


The cost of having at your command R, G. 
Dun & Co.’s Reference Book or Credit Reports 
is trifling compared with the service they render 
daily. Write our nearest branch office for full 
information or address your inquiry to 


R. G. DUN & CO. 


The Mercantile Agency 


290 Broadway 


Dun Building 


New York City 


and in 259 other cities 























